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W HEN H. Yamaji of Nagoya. 
bank 


Japan. retired as a 
cashier in 1955. he invested his re- 
tirement payment of 500.000 yen. 
equal at that time to about 31.500. 
in 5.000 shares of Tovota Motors 
at 100 yen a share. 

He immediately put the torch to 
his stock certificates. 

Mr. Yamaji. it seems. is a man 
who had more confidence in the 
future of Toyota. Japan's largest 
automaker. than in his ability to 
resist. the temptation of a short- 
term profit. With the certificates 
out of the way—it takes two to 
three weeks to get them replaced 
he settled down to the role of a 
long-term investor, 

(A word to the wise: Don't try 
this with stock certificates of U.S. 
companies: it's painful and costly 
to replace them. ) 

Mr. Yamajis investment tech- 
nique may be unique. but more 
and more of Mr. Yamajis com- 
patriots —between 3 and | million 
at latest estimate—are investing 
in shares of Japanese business, 

In Japan. as in many other parts 
of the Free World. broadening 


mass investment. which has played 
so important a part in our own de- 
velopment. is assuming a growing 
role in the economy, according to 
a recent study by the Stock Ex- 
change. 

In Australia. South America. 
\sia and in bustling Western Eu- 
rope efforts to) encourage mass 
ownership of shares are making 
headway. 

In West Germany, a number of 
government-owned companies are 
being transferred to wide public 
ownership, Last month, 60 per cent 
of the government-owned Volks- 
wagen. maker of the beetle-shaped 
cars so familiar to Americans. was 
sold to the public. It was expected 
this alone would add a_ million 
shareholders to the rolls. It is esti- 
mated that prior to the Volkswagen 
sale. there were already a million 
shareowners in West Germany. up 
100 per cent since 1958. 

Stock ownership in Japan has 
undergone a six-fold increase since 
the war. The ideals of *People’s 
Capitalism.” advanced in the L. 5. 
by the Stock Exchange, have been 
employed by Japanese securities 
dealers as part of a vigorous ad- 
vertising and educational cam- 
paign. Investment trusts—similar 
to mutual funds and closed-end 
funds—-had combined assets of 
*1.2 billion as of January. 19600. 
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RUBBER— 
GROWTH 
BASED ON 
RESEARCH 


By Grorce R. Vita, President 
United States Rubber Company 


MeERICA’S rubber industry is 122 
A years old, dating back to the 
invention of vulcanization in 1839. 
If this fact suggests an industry 
settled in its ways, an industry 
lacking the potential for vigorous 
vrowth, then consider this addi- 
tional fact: Since 1940 the rubber 
industry's sales have soared more 
than 500 per cent. 

This statistic is an indicator of 
the dramatic change which has 
swept through the rubber industry 
in America since 1940, the year in 
which the industry went into pro- 
duction of all-purpose synthetic 
rubber. The success of this project 

-a wartime team effort of the rub- 
ber, chemical and petroleum in- 
dustries — provided rubber com- 
panies with a vital tool for growth: 
\ broad raw materials base. 

As evidence of the major face- 
change the industry has undergone 
over the last two decades, here are 
just a few of the new products that 
will be made during 1961 in rub- 
ber industry plants—in addition 
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to 127 million tires for all types 
of land and air vehicles: 

e Solid fuel, motor housings and 
nose cones for missiles, 

e Plastics able to withstand the 
searing heat of atmosphere re- 
entry. 

e Chemicals that will rid . the 
Midwest’s soybean fields of 
weeds —even before these 
weeds pop above ground. 

e Pressure suits for man-in- 
space projects, 

e Flexible tanks for underwater 

fuel caches. 

Synthetic elastic textiles for 

form-clinging bathing suits. 

e Plastic pipe for thousands of 
miles of water, gas and chem- 


ical lines, free of corrosion. 
Rubber products, of course. are 
the major items of the industry. 
During 1961 it will make about 
10,000 different rubber products. 
But from the industry’s 1,800 
plants throughout the United States 
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George R. Vila 
joined United 
States Rubber Co. 
in 1936. During 
World War II, he 
was research and 
development man- 
ager for synthetic 
rubber where he 
pioneered in the de- 
velopment of ex- 
perimental types of synthetic. In 
1945 he visited Germany and his 
mission obtained much of the 
fundamental information on cold 
synthetic rubber which subse- 
quently brought significant im- 
provements in tire tread wear. 

He was elected a vice president 
of U.S. Rubber and named gen- 
eral manager of Naugatuck Chem- 
ical, a U.S. Rubber division, in 
1957. Later that same year he 
was given responsibility for the 
international, textile and planta- 
tion divisions of U.S. Rubber as 
well as Naugatuck Chemical. He 
was elected a director and presi- 
dent of U.S. Rubber in 1960. 





will also come plastics, chemicals, 
textiles, and metal products. Sales 
of the industry in 1961 will ex- 
ceed $6 billion, compared to $] 
billion in 1940, the year in which 
it entered its synthetic age. 

To understand the impact of 
synthetic rubber on the industry. 
it is useful to know: (1) What a 
rubber product is, and (2) The 
general outline of the rubber sup- 
ply situation, 

Calling a product “rubber” is 
somewhat of a misnomer, for if 
it were purely rubber it probably 
wouldn’t be a product. The validity 
of this apparently ambiguous state- 
ment was firmly established back 
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at the turn of the 19th century, 
when the embryonic rubber indus- 
try attempted to sell products made 
solely of rubber. When rubber 
boots became sticky in the heat 
of summer and brittle when the 
temperature dipped below freezing, 
sales resistance stiffened. 

In 1839 Charles Goodyear 
blended rubber and sulfur, then ac- 
cidentally cooked the mixture and 
invented the process of vulcaniza- 
tion. Having learned that heat and 
chemicals were needed to make 
rubber usable, rubber manufac- 
turers later discovered that textiles 
could be used to give rubber prod- 
ucts dimensional stability and 
added strength. The modern rub- 
ber product—usually a blend of 
rubber, chemicals and textiles 
ean to evolve from this point. 





be- 


When the auto appeared and set 
in motion the first major expan- 
sion wave in the rubber industry, 
rubber companies used this trio of 
raw materials to supply the rising 
need for tires, belting and hose. 
3ut as business boomed in the 
1910-1920 period, and new rub- 
ber fabricating capacity was con- 
structed, the industry felt the first 
pangs of a painful problem that 
was to hamper it until the 19-10’s. 

That problem was the natural 
rubber price and supply situation. 
Mounting rubber usage in_ the 
United States and, on a_ lesser 
scale, overseas began to place a 
strain on the output of the Far 
East’s rubber plantations. To ease 
the situation, American rubber 
companies began rubber plantation 
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operations on their own in Malaya 
and Sumatra. But even in the early 
1920's, it was obvious that if the 
rubber industry in America was to 
have the capacity for growth, it 
had to sever the link which fettered 
it to natural rubber. 


Out of the Lab 

The first synthetic rubber ex- 
periments in the United States were 
conducted in our laboratories 
about 1920. Synthetic rubber moved 
out of the laboratory in the 1930's 
when a few specialty types. with 
oil resistance superior to natural 
rubber, were put into limited com- 
mercial production. 

The threat of war in the late 
1930°s. followed by the disruption 
of rubber supply lines, made the 
need for synthetic rubber urgent 
in 1940. The early laboratory ex- 
perience and limited production 
knowledge then became the foun- 
dation on which America’s syn- 
thetic rubber industry was created. 

Goal of this wartime project was 
a general-purpose synthetic rubber 
that could replace natural in all 
but a few critical applications. By 
1955. when the government-owned 
synthetic plants were sold to pri- 
vale owners, at a $22 million 
profit to taxpayers, the industry 
had developed several types of syn- 
thetics which could outperform the 
natural material in specific appli- 
cations, Tire tread stock capable 
of 20 per cent more mileage than 
natural rubber is a case in point. 

The advent of synthetic rubber 
also lessened the dependance of 
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our rubber industry on the Far East. 
Natural rubber production had 
been seriously set back during the 
war years, both through actual 
damage to the plantations and 
through neglect. Immediately after 
the war, programs were mounted 
to bring the plantation industry 
to its feet. 

This year the plantations will 
produce about 2 million long tons 
of natural rubber. Yet across the 
world this year total rubber usage 
will be almost twice this figure. 
In the United States alone, 1.6 mil- 
lion long tons will be used, Other 
countries of the Free World will 
consume 1.9 million long tons, and 
it is estimated that Soviet bloc 
usage will amount to .4 million 
long tons, to bring the total to 3.9 
million, 

Of the 1.6 million long tons that 
will be used in the United States 
this year, approximately 72 per 
cent will be synthetic. This makes 
the U. S, A. the largest user of 
synthetic rubber in the world. 

Research in synthetic rubber has 
now led to the development of six 
basic types of rubber and hundreds 
of variations. This means that syn- 
thetics can be tailored to specific 
end uses. In 1961, the industry 
will begin substantial production 
of the two newest synthetic types. 
Called stereo regulars, the new 
varieties approximate natural rub- 
ber in molecular structure. 

Emphasis on synthetic rubber re- 
search has also become a spring- 
board for diversification within 
the industry, Synthetic rubbers are 
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“big-molecule” polymers, and are 
made by the same basic techniques 
used to make many plastics. This 
similarity of production techniques 
has put most rubber companies 
into the plastics business. In fact, 
some of the major plastic develop- 
ments of recent years—such as the 
ABS plastics, which are essentially 
combinations of rubber and plas- 
tics—have come from the labora- 
tories of the rubber industry. 

To give you some insight into 
what a major rubber company is 
planning this year, let me quote 
some statistics on U. S. Rubber’s 
1961 projects. 

In 1961 our company will spend 
$53 million to intensify research 
and development work and to mod- 
ernize and expand manufacturing 
and distribution facilities. Of this 
sum, $30 million will go into mod- 
ernization and expansion—20 per 
cent more than in 1960, 

Listed for expansion are facili- 
ties producing synthetic rubber, 
plastics, chemicals and synthetic 
fibers. Particular emphasis will be 
placed on quality control through 
automation of our tire production 
systems and improving the nation: 
wide distribution of our tires. 


New Processes 

Of the $23 million U, S. Rubber 
expects to spend on research and 
development projects during this 
year, a major portion will be in- 
vested in the development of new 
manufacturing processes, new 
fibers and more versatile types of 
rubber and plastics. Individual 
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projects will range from tire auto- 
mation to components for solid 
fuel rockets. 

Our company is also participat- 
ing with the Borden Co. in the 
construction of a $50 million com- 
plex of chemical plants in Geismar, 
La., to convert hydrocarbons into 
raw materials to produce plastics, 
resins and other chemical products. 

Our company has also joined 
with Witco Chemical Co. to form 
a new company, called Sto-Chem 
Ltd.. which will construct a $2.5 
million plant in England to pro- 
duce synthetic rubber latex. This 
plant, with an 8 million-pound an- 
nual capacity. is expected to be 
completed in the fall of this year. 

More recently, U. S. Rubber has 
joined with four other companies 
to form Petroquimica Argentina 
S. A., which will construct a $70 
million complex in Argentina to 
supply that country’s major needs 
for synthetic rubber, benzene and 
chemical intermediates. Work on 
this project will probably get under 
way during the first quarter of 
this year, and the nine inter-related 
plants are scheduled for comple- 
tion at intervals ranging from 18 
to 36 months. Other participants 
in this project are Cities Service 
Co., Continental Oil Co., Witco 
Chemical Co. and Fish Interna- 
tional Corp. 

There is a brief, but significant. 
word that could be used to sum up 
these activities. That word is: 
“Growth”—a term that is the key 
to understanding the American 
rubber industry today. 
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Packard Corp. with 12,558,100 
A shares, This represented a switch 
from 1959 when Studebaker nosed 


out American for first place. The 


totals for each issue in 1960 in- 
cluded old and new issues. 
General Motors Corp., fifth in 


1959, moved up to No. 4 on 


volume of 7.176.120. Further 
| down the line, Ford Motor Co. 


ranked 12th with 4.613.415 shares. 


Total reported volume in 1960 

| FADERS amounted to 766,693,818 shares. 

(Reported volume is the number 

of shares which appears on the 

A TOMOBILE shares, for the third — ticker tape. It does not include, 

year running, paced the list for instance, odd lots.) This was a 

of most active issues traded on the decline of 53.602.461 shares, or 
New York Stock Exchange in 1960. 6.5 per cent, from 1959. 

American Motors took the No. 1 Despite the decline, however, 
spot with turnover of 13,205,900 1960 volume was still the fifth 
shares, followed by Studebaker- largest on record, exceeded only 
in 1928, 1929, 1930, and 1959. 

Turnover for the 50 most active 
issues alone amounted to 205,- 
764,659 shares, or 26.8 per cent 
of total reported volume. The 
percentage was just a shade lower 
than 27.1 for 1959. 

A total of 19 issues appeared 
in the 1960 most active list which 
did not rank among the top 50 in 
1959. Brunswick Corp., Nafi Corp. 
and Ampex Corp. rated sixth, sev- 
enth and eighth respectively last 
year. 

The other 16, in order of rank, 
were: Universal Match Corp., Gulf 
Oil Corp., Standard Kollsman In- 
dustries, Inc., Universal Oil Prod- 
ucts Co., Pfizer & Co., Westing- 
house Electric Corp., Collins Radio 
Co., American Machine & Foundry, 
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General Instrument Corp., Amer- 
ican Can Co., Automatic Canteen 
Co. of America, El Paso Natural 
Gas Co., Crowell-Collier Publish- 
ing Co., General Time Corp., 
Standard Oil Co. of California 
and Lionel Corp. 

The 19 stocks which failed to 
make the grade. in order of their 
1959 ranking were: Allegheny 
Corp.. General Tire & Rubber, Ray- 
theon Co., Pan American World 


Airways, New York Central R.R.. 


Pennsylvania R.R., Texas Gulf Sul- 
phur. Oliver Corp., Curtiss-Wright, 
Budd Co., Textron Inc., Amer, 
Rad. & Standard Sanitary, General 
Dynamics, P. Lorillard, Martin 
Co., Olin Mathieson Chem., Allis- 
Chalmers Mfg., Monsanto Chem- 
ical and Armour & Co. 

In the table below, the figure 
in parenthesis after the name of a 
stock denotes its 1959 volume rat- 
ing if it was one of the 50 most 
active issues that year. 





50 MOST ACTIVE STOCKS 
BASED ON THE 1960 REPORTED VOLUME FOR ISSUES 
LISTED ON DECEMBER 30, 1960 


1960 
Issue Volume 


American Motors Corp. (2).. 13,205,900* 
Studebaker-Packard Corp. (1) 12,558,100* 





Standard Oil Co. (N.J.) (3)... 9,477,107 
General Motors Corp. (5)... 7,176,120 
Gen’l Tel. & Elec. Corp. (31). 6,290,900 
Brunswick Corporation..... 6,055,100* 
Nafi Corporation.......... 6,023,300 
Ampex Corporation........ 5,964,700* 
American Tel. & Tel. Co. (8). 5,388,242 
Avco Corporation (6)....... 5,080,200 
Fairbanks Whitney Corp. (22) 4,633,500 
Ford Motor Company (10).. 4,613,415 
Bethlehem Steel Corp. (15). 4,516,600 
Radio Corp. of America (23). 4,507,275 
Sperry Rand Corp. (7)...... 4,401,100 
Int’l Tel. & Tel. Corp. (16).. 4,115,600 
Aluminium Ltd. (4)........ 4,048,100 
Universal Match Corp. ..... 3,917,400* 
U. S. Steel Corp. (24)...... 3,912,100 
Gull GH COM. ow coc ccc ses 3,734,600* 
Hupp Corporation (29)...... 3,613,000 
Thiokol Chemical Corp. (9).. 3,611,300 
General Electric Co. (37)... 3,599,500 
Glen Alden Corp. (12)...... 3,580,000 
Boeing Airplane Co. (28).... 3,472,500 


* Old and new issues combined. 


1960 
Issue Volume 
Elec. & Musical Ind., Ltd. (17) | 3,320,200* 
Royal Dutch Petrol. Co. (11) 3,183,500 
Lockheed Aircraft Corp. (30). 3,161,000 
Standard Kollsman Ind., Inc. 3,128,900 
Universal Oil Products Co. . 3,120,300 
Chrysler Corp. (25)........ 3,092,800 
Pfizer (Chas.) & Co., Inc. .. 2,895,500 
Westinghouse Elec. Corp. .. 2,874,500* 
Soc’y Mobil Oil Co., Inc. (26) 2,840,400 
Philco Corp. (46)............... 2,820,600 
Collins Radio Co. ........ 2,774,200 
American Mach. & Found. Co. 2,769,700 
General Instrument Corp. .. 2,663,600 
Benquet Consol., Inc. (27).. 2,659,100 
American Can Co. ........ 2,655,600 
Automatic Canteen Co. .... 2,643,700 
El Paso Natural Gas Co. ... — 2,594,900* 
Fruehauf Trailer Co. (13).... 2,454,300 
Crowell-Collier Publishing Co. 2,443,700 
American Airlines, Inc. (36). 2,434,000 
General Time Corp. ...... 2,428,300" 
North Amer. Av’t’n, Inc. (39) 2,411,500 
Burlington Ind., Inc. (32).. 2,325,500 
Standard Oil Co. of Calif... | 2.301,600 
J a 2 271,600 


Total 205,764,659 
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ODD-LOT 
INVESTOR 


By Marvin L. KRAsNANSKY 


H”™ good an investor is the 
odd-lotter ? 


It's about as easy to arbitrate 
this argument as it is to try to 
settle the question “Who was bet- 
ter. Ruth or Cobb?” which is sure 
to crop up when baseball fans 
eather about a hot stove. 

Both questions seem to defy an 
answer acceptable to all the com- 
batants. But it does seem fairly 
safe to say that over the long term 
odd-lot investors do as well as any 
other group. And perhaps a little 
better. 

Historically, odd-lotters—people 
whose transactions involve one to 
99 shares of an issue trading in 
100-share units—-are buyers. That 
is. they buy more shares than they 
sell. So. when odd-lotters turn 
about and sell more shares than 
they buy —as they did last Decem- 
her for the first time since Novem- 
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ber, 1958—their activities are sub- 
jected to special attention, 

Odd-lot sales in December topped 
purchases by more than 1,120,000 
shares. the biggest such monthly 
margin since December, 1911. 
when the United States entered 
World War II. But for all of 1960 
huving exceeded selling by about 
9.198.000 shares. Indeed, odd-lot 
purchases have topped sales in 10 
of the past 11 years—1951 being 
the only exception, 

\s the chart on the next page 
shows, stock prices as measured 
by the Dow-Jones Industrial aver- 
age rose to 615 at the close of 1960 
from 200 at the end of 1919 in the 
biggest and longest bull market in 
history. 

In the 1Il-vear period studied 
odd-lotters came into the market in 
ereater numbers than ever before. 
When this is weighed against the 
background of a sharply rising 
market it would appear to lend 
support to those market observers 
who believe that while odd-lotters 
as a group may be slow to antici- 
pate important shifts in the mar- 
ket. they have demonstrated good 
long-term judgment. 

This is supported by the evi- 
dence that the odd-lotter is largely 
a long-term investor and that he 
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concentrates on the stocks of estab- 
lished. better-grade companies. 

For example. of the 25. stocks 
that have topped the odd-lot list in 
volume from 1957 through 1960. 
these nine issues have made the 
list in all four vears: American 
Telephone & Telegraph. Bethlehem 
Steel. Columbia Gas. Ford. Gen- 
eral Dynamics. General Motors. 
Socony Mobil. Sperry Rand and 
Standard Oil (N. J.). 

A study conducted by the Stock 
Exchange in October. 1957. the 
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most recent date for which such 
figures are available. found that 
about 80 per cent of odd-lot trans- 
actions by the public were for in- 
vestments of more than six months. 

The short-range trends of odd- 
lot transactions have alwavs had a 
special place. going far beyond 
their relation to total volume. with 
students of the stock market. This 
is so because odd-lot figures are a 
unique measure of investment sen- 
timent. In round-lot transactions. 
shares change hands between a 
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suyer and a seller; thus, for every 
buyer, there is a seller. 

Odd-lot investors, on the other 
hand, do not buy from or sell to 
one another. Instead their orders 
are serviced by odd-lot dealers who 
stand ready to buy or sell. for their 
own accounts, odd-lots in any stock 
at any time. In a given trading day. 
for example, odd-lot dealers might 
handle orders to buy 21.373 shares 
of General Motors and to sell 
13.152 GM shares. Thus. for the 
day. odd-lotters would have pur- 
11,221 GM 


than were sold. 


chased more shares 

Those who watch the trends in 
odd-lot statistics believe that in the 
ereat majority of turning points in 
the market odd-lotters as a group 
are slow to anticipate changes, 
They that 
they do not mean odd-lotters are 


emphasize. however. 
wrong in the sense of selling at the 
bottom of the market and buying 
at the top. In fact. followers of the 
theory believe odd-lotters always 
huy as prices decline from a high, 
but they say the key question is 
the timing of their actions. 

For example. when prices de- 
cline, the first inclination is to buy, 
they say, because stocks look cheap 
in relation to where they were sell- 
ing a short time before. However. 
these theorists believe. a continued 
decline shakes confidence. and the 
buving decreases. This they  in- 
terpret as an indication the decline 
is over, However. even the odd-lot 
theorists look to other indicators. 

It may turn out later. say the 
theorists, that 


odd-lotters were 
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right” in buying while the market 
was declining but “wrong” in buy- 
ing too early. The theory also says 
that selling by odd-lotters normally 
is a short-run phenomenon which 
signals a turn in the market. 

This is illustrated in the chart, 
which odd-lot sales 
than purchases in the final quarter 
the market 
around from a small decline and 


shows more 


of 1953) as turned 
started a sharp climb. Sales topped 
purchases in three of the next four 
quarters as the rise continued. 
Some observers. though, raise 
this question: “What’s wrong with 
selling during a period of rising 
and taking a profit?” 
also well to keep in mind 


prices 

It’s 
that most odd-lotters are long-term 
investors and. on average, they've 
generally done well over the years. 

The pattern of 1953-54 repeated 
itself in 1957-58. As the average 
started to the second 
half of 1957, odd-lot buying rose, 
then started to fall as the drop in 
prices continued, Sales exceeded 
purchases in the third quarter of 
1058 as the average turned around 


decline in 


and started on another steep rise. 

Since the odd-lot theory is a 
product of the human mind, it is 
fallible and subject to misinterpre- 
tation, even by the experts, For a 
brief period in July, 1958, some 
of the experts misinterpreted their 
data and forecast a market decline. 
Instead. the market rose. 

This calls to mind a piece of old 
but nonetheless sound advice for 
investors: There is no foolproof 
formula for investing. 








ry\HE stock market during L960 
followed a highly erratic course 





















and, on average, closed the year 
with a net loss. 
But—to emphasize the point that 


F ! 
investors are buying and selling in- 
VQ LATI LE dividual issues rather than the 
averages—six issues listed on the 
Exchange showed price gains of 
STOCKS more than 100 per cent during 
1960. Gains for the 20 most volatile 


issues on the upside ranged from 

61 per cent to 135.6 per cent. 
Price losses for the 20 most 

volatile issues on the downside 


were, of course, smaller on a per- 
centage basis—ranging from 47.9 


; | ; % per cent to 67.8 per cent. After all, 
| ; : ‘ es. P 9 A 
> 2 f 7 the price of any stock can’t decline 


20 LISTED COMMON STOCKS WHICH SCORED LARGEST 
PERCENTAGE PRICE DECLINES IN 1960 


1960 Reported Closing Market Price per Cent 








Issue Share Volume 1960 1959 Decrease 
Studebaker-Packard Corp. ............ 12,558,100” $7 $21%4 67.8 
ok a er ere 1,650,100 8% 20% 60.4 
Capital Airlines, Inc. ................ 630,000 55 13% 5/5 
a re 88,900 1% 3% 55.2 
Dayed Gomporation: .scicsccsccsccesses 475,100 144% 3la 54.4 
Admiral Corporation ................. 909,400 1034 232 54.3 
Colorado Fuel & Iron Corp. ........... 1,334,800 14% 31%a 54.2 
Checker Motors Corp. ............... 675,800 17% 37% 525 
Lehigh Valley Industries, Inc. ......... 1,073,500 1% 25% 52.4 
Chicago Yellow Cab Co., Inc. .......... 6,280 15% 3212 52.3 
National Theatres & Television, Inc. ... — 1,082,600 5 10%a 50.6 
MUM Soe t ad a ccmanioa sons 204,200 8% 16% 50.4 
WtIaS COPDOTATION. « «o.6.<cieiswaviccceacees 1,671,800 3% 6% 50.0 
Rheem Manufacturing Co. ............ 914,600 133% 27% 49.8 
I-T-E Circuit Breaker Co. ............. 519,100 21% 43 49.7 
Northwest Airlines, Inc. ............. 609,600 155% 30% 49.4 
United Industrial Corporation ......... 1,012,200 5 9%a 49.4 
New York Shipbuilding Corp. ......... 131,100 13 2558 49.3 
General Wie COM. ......<s.c0cdsnsoser 2,428,300" 14% 2832a 48.0 
Piety Cate C8. on dci cco can osrecs 315,200 6% 11% 47.9 


* Old and new volume combined. a Adjusted for stock dividends or splits. 
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more than 100 per cent while gains 
are theoretically unlimited. 

fhe figures in the tables below 
show, at best, a tenuous relation- 
ship between volume and volatility. 
Studebaker-Packard, for instance, 
showed the largest loss at 67.8 per 
cent—and this issue was the sec- 
ond most active stock in 1960. 

Chicago Yellow Cab, tenth larg- 
est loser, dropped 52.3 per cent— 
but volume was a mere 6,280 
shares. Twelve of the 20 largest 
percentage losers had volume of 
less than 1.000.000 shares each and 
half of the 12 had turnover of less 
than 500,000 shares. 

The largest percentage gainer 


was Chock Full ONuts, up 135.6 





per cent on turnover of 1.523.500 


shares—a volume which was not 





large enough to rank the issue 
among the 50 most active in 1960. 

On the other hand, 7 of the 20 
largest percentage gainers had 
turnover in excess of 2,000,000 
shares each and all 7 were among 
the 50 most active stocks. Bruns- 
wick, second biggest gainer, had 
volume of 6,055,100 shares. 

Universal Picture, ninth largest 
gainer, moved up on turnover of 
only 45,600 shares. Sweets Co. of 
America, rated 16th among the 
gainers, had turnover of just 25,- 
600 shares. Montecatini rated 13th 
on 182.100 shares. 





20 LISTED COMMON STOCKS WHICH SCORED LARGEST 
PERCENTAGE PRICE GAINS IN 1960 


1960 Reported Closing Market Price per Cent 





Issue ‘Share Volume 1960 — 1959 Increase 
Chock Full O'Nuts Corp.............. 1,523,500* $25% $107%s8a 135.6 
Brunswick Corporation .............. 6,055,100* 49% 21%ea 1333 
NaN COMORUOM cise s caesew nes 6,023,300 31 135 1275 
LE SO EE ee ener tease 2,271,600 27% 12% 121.4 
DGCGA RECOIES, TNC: o..050). cccaceeae 1,841,700 385% 17% 117.6 
Crowell-Collier Publishing Co. ....... 2,443,700 395% 1934a 100.6 
olen Se ae Le | eee 1,579,400 3312 17% 94.2 
Minute Maid Corporation ............ 1,511,800 36% 1834 93.3 
Universal Pictures Co., Inc. .......... 45,600 52Yab 275% 90.0 
Universal Match Corp. ............. 3,917,400* 62% 343¢a 82.5 
American Machine & Foundry Co. ..... 2,769,700 875% 49% 77.0 
WONTON OE CO. oi snieisrnie oi cssd. 54 ine 1,779,500 40 23 73.9 
Montecantini Mining & Chemical Co. ... 182,400* 367% 21a 71.5 
Adams-Miis. GORD: conecccsiesic ces vce 540,300* 35% 215¢a 65.9 
Standard Kollsman Industries, Inc. .... 3,128,900 2634 163¢a 63.4 
Sweets Co. of America (The), Inc. .... 25,600 44 27b 63.0 
Shattuck (Frank G.) Co. ............. 570,100 261% 16¥%a 62.0 
Amer. Broadcasting-Paramount Thrs. .. 1,041,400 4534 28a 61.9 
TelAutograph Corporation .......... 1,785,100 14% 9% 61.6 
Underwood Corporation ........... . 1,670,500 47 29% 61.0 


* Old and new volume combined. a Adjusted forstock dividends or splits. 
b Closing Bid December 30, 1960 or December 31, 1959. 
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TOMIC 
ADIATION 





AND THE 
INVESTING PUBLIC— 
AN INDUSTRY PROBLEM 


By Ken MCKENNA 


‘4 HE atomic energy industry is 
spoiling for a fight, but the 
coming battle will be without ran- 
cor and the most violent action 
will be the firing off of an educa- 
tional press release. What's more. 
a victory would have a salubrious 
effect on both sides—the industry 
and the public. 

For an industry that daily deals 
with irascible atoms. the problem 
now facing it might appear com- 
paratively easy to solve. Yet in 
this case. atomic energy Companies 
are combatting an intangible op- 
ponent— the public's false fear over 
the dangers of atomic radiation 
and the very lack of substance 
poses the difficulty. 

Recent studies have shown that 
the better people understand atom- 
ic energy. the more readily they 
will accept its industrial and mil- 
itary applications. But general 
knowledge of the field is usually 
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limited to atomic bombs and stor- 
ies of radiation poisoning. This is 


akin to the mention of electric 


power evoking immediate images 
in the public mind of electric chairs 
and accidental electrocutions. 

lhe attitude has led the invest- 
ing public to ignore the possibili- 
ties of the atomic field. Far worse. 
the unrealistic view is hampering 
and slowing down development of 
this The 
dangers were summed up by Dr. 


new source of energy. 
Lyman R. Fink, general manager 
of the atomic products division of 
General Electric Co.: 

“While the government. electric 
utilities and the manufacturers will 
continue to be prime forces be- 
hind atomic energy development. 
public consciousness is becoming 
a measurable influence on these 
vroups, and in a potentially nega- 
live 
that never expect 
the public to add impetus to nu- 


Way-—negalive in the sense 


while we can 


clear development and applica- 
tions. these efforts could be block- 
ed through a lack of understanding 
and acceptance.” 

lor whatever reasons. the public 
has shown signs of shunning an 
that avoid 


vrowing into one of the keystones 


industry can hardly 
of the economy. The uses of atomic 
energy are as varied as the atoms 
themselves. and the search for ap- 
plications has just begun. Radio- 
isotopes are in daily use in hun- 
dreds of hospitals, In industry 
radioactive tracers speed produc- 
tion of such diverse items as soap. 
paint. toothpaste and plastics. 
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But the best hope for atemic 
power lies in the electric utility 
industry will 
provide the major part of the 
energy needed in the manufacture 


where one day it 


of electricity, 


Atoms = Electricity 

“We're going to have to face 
the fact that we're running out of 
fossil products (coal, oil and gas) 
a lot faster than we’re running out 
of the fissionable stuff that can also 
heat. and boil 
into steam, and therefore 
turn turbines and make electrici- 
ty.” Dr. John R. Dunning, of Col- 
umbia University’s College of En- 


create therefore 


water 


vineering, declared. 

“By 1980." he “well 
have accepted atomic power utili- 
ties plants as routine. By the year 
2.000 we won't be able to get along 
without them.” 


added. 


Consider the size of the utility 
industry in the United States and 
one can readily see the implica- 
tion of Dr. Dunning’s observation. 
have a 
capital investment of $43.000,000.- 
QOO. in 1960 they spent $3.500.- 
000.000 in plant and equipment. 
and figure that by 1970 they will 
have to spend 306.500.000.000 an- 
nually to keep up with demand. 

The inevitability of the Atomic 
\ge has been for the most’ part 


Electric companies now 


lost on the public, People have 
been too busy watching missiles. 
too infatuated with electronics to 
Behind — this 
industry observers believe. lurks 
an unthinking fear of atomic radi- 


notice. blindness. 
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ation. As atomic power plants be- 
gin to dot the land 
built. under 
tion or planned), public appre- 


(there are 
seventeen construc- 
hension grows. The recent radia- 
tion accident resulting from an 
explosion at the Atomic Energy 
Commission's National Reactor 
Testing Station in Idaho hardly 
helped to allay the even 
though the industry has an out- 


fears, 


standing safety record. 

The public is unaware that the 
Idaho station is operated primarily 
as a huge experimental laboratory 
where nuclear devices are put 
through unusual paces to determine 


minimum standards of safety. 


Inform the Public 
The atomic energy industry is 
mobilizing for an integrated and 
intensified 
educational 


and much needed— 
program. 


1054 when the government 


Ever since 
eave 
private companies the main re- 
sponsibility for taming the atom, 
the industry has tried to keep the 
public informed. The leading utili- 
ties sponsor a continuing public 
information Manufac- 
turers like Westinghouse Electric 
Corp. and General Electric cater to 


program. 


public opinion with the care of a 
political candidate. But now the 
pace will be stepped up. 

GE became acutely aware of the 
problem as a result of a survey 
which was conducted last’ year. 
While the study showed that 62 per 
cent of those questioned thought 
atomic energy should be used to 
produce electricity, some 6 per cent 
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disagreed. expressing “unremitting 
fear of any 
form.” and another 32 per cent 


atomic energy in 
were noncommittal, 
Citizen Atom 

The big electrical manufacturer 
opened an educational campaign 
built around an emblem desiz- 
nated “Citizen Atom. \ our Partner 
in Progress,” which the company 
hopes will be employed industry- 
wide in promulgating literature 
and information on peaceful atom- 
ic energy uses, 

\n all-out assault on the public’s 
squeamishness over radiation is an 
essential part of the program. The 
versatility of the atom, the good 
works of radiation are constant 
themes. And. of course, the empha- 
sis Is on safety. 

Edison Electric Institute. which 
represents most of the nation’s in- 
vestor-owned utilities, produces a 
continual stream of information to 
publicize the industry's progress 
in controlling atomic energy. One 
report noted: 

~The relatively insignificant ra- 
diation coming from luminous 
dials and television sets will prob- 
ably be greater than the average 
radiation from nuclear power op- 
erations in the United States dur- 
ing the next several decades.” 

E.E.1. also pointed out that even 
if world atomic power operations 
increase rapidly, their average ra- 
diation will be far less than that 
from natural sources, such as cos- 
mic rays and minerals in the earth, 
and much less than radiation from 
medical and dental procedures. 


THE EXCHANGE 


p 


\s for radioactive wastes from 
nuclear electricity plants, the asso- 
ciation could find no reason for 
impeding large scale atomic power 
generation. A study showed that 
removal of wastes would not be 
expensive and the likelihood they 
could be passed off into the area 
about the plant was slight. 

The industry's prize showcase 
has been at Shippingport, Pa., site 
of the first sizable nuclear plant to 
produce electricity for civilian use. 
Despite fears of some residents. 
electricity from the experimental 
station behaved no differently from 
that produced by burning coal and 
oil. It certainly did not smack of 
radiation. And nothing like a nu- 
clear accident has occurred in three 
years of operation, 

Meanwhile. the atomic energy 
companies are trying to build an 
industry that right now is more 
future than present. In 1960 two 
huge power plants went into oper- 
ation and an order was placed for 
a 360.000 kilowatt station, the larg- 
est nuclear plant yet envisioned. 

Statistics in this young indus- 
try are one of its shortcomings. but 
the latest figures compiled by the 
Atomic Industrial Forum, an asso- 
ciation of business organizations 
in the atomic energy field, showed 
sales and deliveries of $1,500,000.- 
000 worth of nuclear reactors. 
components and services in the 
five years from 1954 to 1958. Of 
prime importance was the fact that 
close to half of the volume. $650.- 
000.000, came in 1958, the last 
year included. 
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This batch of steel 
Is Tine. The isotope 
Proves it- 





Kingpins in the burgeoning in- 
dustry are the manufacturers that 
supply electrical equipment for 
utilities and a few giant newcomers 
who hope to break into the lucra- 





tive utility market—companies like 
GE. Westinghouse, Babcock & 
Wilcox, Allis-Chalmers and Gen- 
eral Dynamics. They all agree with 
the year-end statement of Mark W. 
Cresap, Jr., President of Westine- 
house, that nuclear power has “the 
greatest potential of any area in 
the electrical industry.” 

But there are also between sev- 
enty-five and 100 smaller com- 
panies engaged in the manufacture 
of radiation instrument or instru- 
ment components. For them, and 
others involved in the multitudin- 
ous industrial aspects of atomic 
energy. growth appears to be a cer- 
tain prospect. In the five-year 
period covered in the Industrial 
Forum survey, $224.000,000 was 
spent on research and development 
by the 191 companies reporting. 
When these heavy expenditures be- 
gin to search out all the capabili- 
ties of atomic energy. the pay-off 
will be incalculable in industrial 
progress and public benefits. 





COMMON 
DIVIDENDS 
AT NEW HIGH 


N 1960, for the first time in his- 
tory, cash dividends paid to 
owners of common stocks listed on 
the New York Stock Exchange 
edged close to $10 billion. 

Last year’s total of $9,871,603,- 
250 in cash common dividends rep- 
resented: 

* The largest sum in common 
dividends ever paid in one year by 
listed companies. 

| An increase of 5.3 per cent—or 
about half a billion dollars—over 
payments by the same companies 
in 1959, 

* The thirteenth year in the past 
14 that cash common dividends 
hit a new high. The exception oc- 
curred in 1958 when total divi- 
dends showed a one per cent dip 
from 1957. 

The year-to-year gain was based 
on a comparison of dividend pay- 
ments made in 1960 and 1959 by 
all issues listed on the Exchange at 
the end of 1960. 

Any payments made in either 
year were included in the annual 
totals, regardless of listing date. 

Several factors are reflected in 
1960’s_ record-breaking common 
dividend total. There was a sub- 
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stantial increase in the number of 


listed companies with common 





1.126 issues at the end of 
1960 compared with 1.092 a year 
earlier. Total assets of listed com- 
panies increased during 1960 
which, generally, generated a larger 
earnings potential. 

Slightly more than 87 per cent 
—or 981—of the common stocks 
listed at yearend paid one or more 
cash dividends during 1960, 
Larger dividends were paid by 
528 issues while 318 paid the 
same amount. Smaller payments 
were made by 105 issues. 

In the table the 126 issues pay- 
ing less includes 21 stocks which 


issues 


made no cash payments last year 
but which did pay in 1959, 

All but three of the 25 indus- 
trial groups made larger total 
dividend payments in 1960 than in 
1959. Largest decline on a_per- 
centage basis was posted for ship- 
building & operating companies— 
although a year earlier this same 
group scored the greatest year-to- 
year advance. Aircraft stocks were 
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CASH DIVIDENDS PAID ON N.Y.S.E. LISTED COMMON STOCKS 1960 VS 1959 











Listed ; 
Issues Number Paying Per Cent 
12/30/601960 More Same Less Payments Change 

Re ts tcrrial cit, > 2 & i 8 $ 140,459,440  -10.0 
PIUUGEMIOTE oid dccccs ce 7 7 6 1 41,308,950 +10.3 
FOMACEINE ge co cscsasce masini 5S 42 7 & 6 807,405,320 + 4.5 
IIE 8 os. 565 Scoriralasacicarte ens 43 38 19 10 10 167,893,810 + 0.3 
GRAMEEN Soe calm oeeewsits 100 95 55 36 5 =1,151,051,080 + 4.1 
ee TE ree 58 41 20 14 9 440,632,660 + 6.9 
LOOT ee eee 46 37 .21 10 7 239,488,160 +12.0 
Foods & Commodities ...... 82 73 44 20 10 396,822,140 + 6.4 
REET aioe Sus eG 10 8 5 3 1 26,803,800 +15.3 
MACIINO onc is cacseeecces 1% 113 BS @ 524,658,930 +11.4 
a aera ee 4? 3 ii & 4 259,283,720 — 0.3 
Office Equipment .......... 1] 6 3 1 4 25,645,990 + 0.4 
Paper & Publishing ........ 40 37 20 15 2 208,063,050 + 6.6 
Petrol & Mat Gas 2.6. . esc. 48 43 18 22 3 =1,486,257,620 + 2.7 
Railroad & RR Equip. ..... 60 46 13 26 8 351,595,210 + 5.2 
er 10 9 8 1 — 24,903,980 +22.1 
Rota TAGS: < iccsicinin cw our 65 61 33 = 22 6 415,072,160 + 6.4 
is RE ae ae ae 14 14 7 3 4 102,341,960 + 9.0 
0 RR pO oe) een ete 15 15 10 5 — 42,868,480 +13.2 
Shipbuilding & Oper. ....... 1} 10 2 5 4 20,896,900 —29.2 
oe SL cee Se Us 5 522,007,070 + 2.1 
seco a9 «32 «6|©21)—Cs«10 3 81,496,250 +23.4 
WOE coca: ossreransusmcaorreiors 13 13 10 2 1 142,013,950 + 7.6 
ner nee eee li3 1122 8: 1 2,079,454,710 + 7.4 
Foreign Stocks ............ = fF * 5 173,177,910 + 6.7 

1126 981 528 348 126 $9,871,603,250 + 5.3 





down 10 per cent and mining issues 


a picayune .3 of one per cent. 


Leading the list with an advance 
of 23.4 per cent were textile shares. 
Close behind were real estate stocks 
with a gain of 22.1 per cent, follow- 
ed by the leather group, up 15.3 
per cent, and service issues (such 
as advertising and laundry com- 
panies), up 13.2 per cent. 

For the first time, common divi- 
dends paid by a single industrial 
group crossed the $2 billion mark. 
Utility issues disbursed $2.079,- 
154.710, Payments by two other 
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groups—petroleum & natural gas 
stocks and chemicals—exceeded $1 
billion each. Common payments by 
the combined three groups totaled 
$4.7 billion or 47.8 per cent of last 
year’s total payments. 

Only three industrial groups 
had perfect dividend records. At 
least one cash common dividend 
was paid in 1960 by all rubber, 
service and tobacco issues. 

Utilities—second largest group 
in terms of number of companies— 
came close to perfect with 112 
out of 113 making one payment or 
more. 
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NEW LISTINGS 


MOUNTAIN FUEL SUPPLY CO., Salt Lake 
City. Utah, a natural gas utility. 
was the first company to be listed 
on the Exchange this year. Trad- 
ing in the company’s 2.188.888 
common shares of $10 par value 
MFS), 
The first transaction 
was at $29.37 a share. 


(Ticker symbol: started 


January 9% 


The company produces and pur- 
chases gas in northwestern Colo- 
rado, southwestern Wyoming and 
northeast Utah and transports it 
to market through pipelines it owns 
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and operates. During the 12 
months ended last September, 
Mountain Fuel sold about 77 bil- 
lion cubic feet of gas to approxi- 
mately 161.100 customers. Of this 
total, 163,710 were residential and 
small commercial users, 263 indus- 
trial and 127 large industrial. In 
that period, 19 per cent of the gas 
sold was purchased from pipelines 
and 51 per cent was produced or 
bought in the field by the company, 

Mountain Fuel also produces 
and sells crude oil. 

Mountain Fuel Supply Co. has 
paid 64 


since its organization on May 7, 


consecutive dividends 
1935, with payments on a quarter- 
ly basis since 1953. The rate was 
increased to 35 cents a share from 
30 cents with the latest payment in 
December, 1960. Dividends total- 
ed $1.25 a share in 1960. 

Net income for the nine months 
ended September 30, 1960, rose to 
$2.691.672. or $1.23 a share. from 
$2.533.196. or $1.16 a share. in 
the comparable 1959 period. 


AVNET ELECTRONICS CORP., Westbury, 
N. Y., joined the Big Board De- 
cember 30, the last addition to the 
list in 1960, Trading in 1,936,601 
now issued common shares of 5 
cents par value opened at a price 
of $19.62. (Symbol: AVT). There 
are 1.210 shareowners. 

Avnet was incorporated in 1955, 
The company and its subsidiaries 
assemble and process electrical con- 
nectors and distribute a wide va- 
riety of other components. 
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In December, 1960, British In- 
dustries Corp.—which markets high 
fidelity and stereophonic equip- 
ment, as well as boats, marine 
hardware and die casting equip- 
ment—was merged into Avnet. It 
now operates as a division. 

Offices and plants are located in 
Westbury, Chicago, Los Angeles. 
Port Washington, N. Y., Sunny- 
vale, Calif., and River Edge. N. J. 

In the fiscal first quarter ended 
September 30, pro forma combin- 
ed net income of Avnet and British 
Industries was $303,365, or 16 
cents a share, and net sales were 


An) 


3.612.185, compared with net of 
$368.290, or 19 cents a share, and 
sales of $3,872.034 in the like 
period a year earlier. 

Avnet paid a 7 per cent stock 
dividend on its common stock at 
the end of the fiscal year ending 
June 30, 1959 and 4 per cent at 
the end of fiscal 1960. 


‘of 


ss, 


BURNDY CORP., Norwalk, Conn., 
listed its 1.171.626 now issued 
common shares, par value of $1. on 
the Exchange on January 12. The 
initial trade (Symbol: BDC) was 
recorded at $27.50 a share. 

A leading maker of electrical 
connectors emploved in defense. 
electronic and utilities industries. 
Burndy was incorporated in 1924 
and has 4.590 shareholders. 

The company was a pioneer in 
the solderless electrical connector 
field and its shipments have risen 
sharply in recent years. During the 
first nine months of 1960, ship- 
ments totaled $27.305.641 and net 
earnings were $1.053.767, or 91 
cents a share. This compared with 
shipments of $21,173,161 and net 
of $717,493, or 69 cents a share, 
in the same 1959 period. 

Quarterly dividends of 15 cents 
a share have been paid without in- 
terruption since December, 1956. 


































In recent years, Burndy has 
greatly expanded its sales and dis- 
tribution facilities in Canada, 
Western Europe and the British 
Commonwealth, It also is partici- 
pating in jointly-owned companies 
that will and sell 
Burndy products in parts of the 
Commonwealth and in France, 
Mexico and Brazil. Plants of the 
parent and its divisions are located 
in Norwalk, New York, Los An- 
geles, Toledo, Milford and North 


Haven, Conn., and Toronto. 


manufacture 


% 


GREEN SHOE MANUFACTURING CO., Bos- 
ton, is a leading manufacturer of 
marketed under 
the registered name of “The Stride 
Rite Shoe.” 

The company (Symbol: GSR) 


listed its 1.151.869 shares of com- 


children’s shoes, 


mon stock, par value $3, on the 
Exchange January 20. The open- 
ing price was $27, 

Organized in 1919, Green Shoe 
has its plant and headquarters in 
Boston. The company reports it has 
2,614 shareholders. 
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The Stride Rite line caters to 
the shoe needs of youngsters from 
the time they are first able to walk 
until they are 12 to 14 years old. 
The line is distributed through 
about 1.100 retailers the 
United States, and Green Shoe 
claims its 1959 dollar sales were 
the highest for any manufacturer 
exclusively in making 
children’s shoes. 

Shipments in fiscal 1960 total- 
ed 5.072.000 pairs. The company 
maintains an inventory of between 
600.000 and 1.000.000 pairs of 
finished shoes to enable it to meet 


across 


engaged 


orders promptly for all sizes and 
styles, 

In fiscal 
vember, 


1960 ended 


earnings 


last No- 
applicable to 
$1.746.000. or 
from $1.696.000. 
1959. 
Net sales last year increased to a 
record $23.379.000 from $21.86.- 
OOO a year earlier. 


common rose to 


$1.57 a share, 


or $1.53 a share, in fiscal 


Cash dividends have been paid 
since 1942 and have been declared 
semi-annually for the past five 
years, Payments in fiscal 1960 
totaled 66 cents a share. 
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YIELDS LOW— 
BUT TENDING 


UPWARD 


\ two-year trend toward lower 
median yields on dividend- 





pay ing common stocks listed on the 
Big Board was broken in 1960 when 
vields rose to 1.24 at year-end, 

The year-end figure compares 
with 3.8¢¢ at the close of 1959, 
1.1‘) at the end of 1958 and 6.1‘: 
at year-end 1957, The 1900 median 
vield was. however. the fourth 
lowest in the 21 years for which 
such figures have been compiled. 

Median yield is the point at 
which half the yields are above it 
and half below. 

\ stock’s yield is determined. 
of course. by dividing the total 
cash payments for a year by the 
market price. For example: ABC 
common. selling at S100 at vear- 
end and having paid cash divi- 
dends totaling $5 in the preceding 
12 months. would vield 5‘-. If the 
market price should decline to $50 
by the end of the following vear 
and the annual dividends cut to 
$2.50. the vield would remain 5‘<. 
On the other hand. if dividends 
remained at $5. the vield would 
rise to LOC. 
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At the close of L960 the number 
of stocks yielding from 3% to 
4.9% was 428, or 43.6°° of all 
dividend-payers. This compared 
with 478. or 50.14 at the end of 
1959; 492. or 51.27 at the close 
of 1958. and 207, or about 216, 
at year-end 1957, 

However, the number of stocks 
paving 6‘¢ or more at the end of 
1960 jumped sharply to 160, more 
than double the 77 in this class a 
year earlier. There were 82 such 
stocks at the end of 1958 and 532 
at the close of 1957, 

The number of stocks which 
paid dividends last vear rose to 
YS1l. and represented the third 
highest total in the 32 years for 
which data are available. The 1960 
total trailed only the 991 dividend- 
payers in 1957 and the 982 in 1955. 

Here's a breakdown, by year-end 
vield groups. of listed common 
stocks that paid dividends for the 
vears 1960 through 1957: 





YIELD GROUPS OF DIVIDEND 
PAYING COMMON STOCKS 


Number of Issues 
Yield Group 1960 1859 1958 1957 


Less than 2% 84 107 94 27 





2 to 2.9% 154 159 131 55 
3 to 3.9% 20n; 232 ‘219 95 
4 to 4.9% Zen 6 28G27S: 192 
5 to 5.9% is fzz G2 1 
6 to 6.9% 91 48 55 = 163 
7 to 7.9% 42 16 19 144 
8 to 8.9% 13 6 3 9] 
9 to 9.9% 7 ] 1 95 


10% and over 7 6 4 79 
Total Paying 981 953 961 991 
Median Yield 4.2% 3.8% 4.1% 6.1% 








_ CHANGES 
IN PRICES 
OF LISTED 
COMMON 
STOCKS 






UP +899 ISSUES 


Distribution 
of 1122 
NYSE Issues 


By Percentage 313 18 114 ste 
Price Change 

in Month Ended - 

JANUARY 13,1961 24 SSUES—NO CHANGE 


20 18 25 
Ke) 


8 
10% 9% &T1O 
& OVER —— 






DOW-JONES 

65 - STOCK AVERAGE 
DEC. 15  202.58% 
JAN. 13. 213.23 
CHANGE +5.3% 


STANDARD & POOR’S 
500-STOCK INDEX 
DEC. 15 56.63% 


cued |: wage DOWN -199 ISSUES 





JES 


ESS 
HAN 
2% 





ESS 
4AN 
2% 


UES 





